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'+(5+,!&-01(&&+(5+,!-*+&&-)(*&-F!*+6'+9*&9!*%%,,(&+6)-66(*%%5+*&-!2-!'9<&&VV,1&&1?31R
2+'&(,!+5(*&<)(*+,!&-3'-*&-!*+%3-,,-*&-!Z^-0(*!]!J(65+3!"@@=d![-%XA6(,!"@@@d!LA+33-35!
"@@=\#!89<&&VV,1&1,!21A&-)(*+,!)993(&+6)9,!'-%&&-!01(5--,!A-0-(&-F!+&&9!1*-**-!'9*(R
&+6&90(*&9!&%&'()%'*(*&-!21(&-(,!,9(*&9!'9<&&VV,1&1,!21A&-)(*+,!1*-R-6%+(*&-!1,!'9*(&+6&<!
+3(66(*(,9!&+'(2V(,9#!89<&&VV,1&1,!*%%,,(&&+6+)(,+,!1,!<A5+,!&%&'()%'*+,!)%'--,!(33-6R
6(*+,-! &+'(29,9! +3(&<(*+,!)+3'(&&909F! '%,! &--*! *+6'+9&! &-01(&&++&! 1,! A-0-(&&%! +3(&<(*+,!
)+3'(&&909'*(!(33-66(*+'*(!&+'(29'*(!'-A5+**-!+3(!&%&'()%'*+**-#!$9*&9!01())+'(,!?99&+669!!
'9<&&VV,1&1,!21A&-)(*+,!)+3'(&<'*+,!16+0-,!0(+69!*%%3+)?(!'%(,!)(&9!,+629,!&%&'()%'R
*+,!A-0-(,,1&!-,&-0-&!16+&&--#!;%16+*&--,!A+,'(6V*&V,!'1%6%&&-)(,+,!2-!<6())9,!21AR
51,!&%'(!1,!A-0-(&&%!+3(&<(*+,!'3((&&(*('*(!'16)+**-!&-3'-*&+6&-0(*&-!&%&'()%'*(*&-#!P9(5+,!
'16)+,!'-('(*&-!'3((&&(*()?(+,!&+'(2V(5+,!2-!*+6'+(5+,!&-01(&&+(5+,!6(*9'*(!%*+-))(,!'%(,!
'+33-,!1,!)-(,(&&%!%6'1?%16(,+,!'1,*%6&--&(1!2-!'9<&&VV,1&&1&(()(#!E16+))-&!,9(*&9!&+R
'(2V(*&9!1,!A-0-(&&%!+3(&<(*+,!'3((&&(*('*(!'-A5+**-!&-3'-*&+6&-0(*&-!&%&'()%'*(*&-#!!
!
$1()(,,-,1A2-%*2932+*&+6)9,! '9<&&VV,1&1,! 1,,(*&%)(*+,! '-,,-6&-! '-('(*&-! '3((&&(*()R
?(,9!<'*(&&9(*(,9! &+'(2V(,9! 01(5--,! &9)9,! &%&'()%'*+,!)%'--,!?(&99! *((*! 2932+*&+6)9,!
'9<&&VV,1&1,! *%%,,(&&+6%-F! A+,'(6V*&V,! '1%6%&&-)(*&-! 2932+*&+6)9,! '9<&&VV,! 2-! <6()R
)9,!21A51,!-,&-)--!&%'+-!'9<&&VV,1&&1?31*+**(,!-('-,-#!
!
3,4*7JAA??AC?DE*?D@AI\AKDE*?DDBHA??DL>*
*
$++)1(&&+6%,!&-3'1(&%'*+,-!1,!A-A)1&&--!6--5%66(*+,!&%&'()%'*+,!&%&'()%*-(,+(*&1*&-!
)+3'(&&90(9!-(A+-6%+(&-!+6(!&++)12-!ZY<09*'<69,!<6(1?(*&1!/U"7\#!8-('(*&-!'3((&&(*()?(+,!<'R
*(&&9(*&+,!&+'(2V(5+,!&%,,(*&-)(*+,! 6(*9'*(!&9)9,!&%&'()%'*+,!?+3%*&++66-!1,!A-0-(&&-R
0(**-!'-'*(!*+6'+99!1*-R-6%+&&-F!21(A(,!,9)9!'3((&&(*+&!&+'(29&!*(*96&<09&#!P9(*&9!&++)1(*&-!
)+3'(&&90(,! 1,! A+,'(6V*&V&+'(29&#! $9)9,! 6(*9'*(! &1(,+,! *+6'+9*&(! A-0-(&&-0(**-! 16+0-!
&++)-!1,!13X-,(*-&13(*+&! &+'(29&#!Q66-!1,!+*(&+6&<! &-3'+))(,!'<*+(*+&! &++)-&#!P9(5+,!
'-A5+,! &++)-,! 6(*9'*(! 1,!A-0-(&&-0(**-! '-'*(! (33-66(*&-! '3((&&(*&9! &+'(299F! 21&'-!+(09&! 6%R
'+%5%!,9(A(,!&++)1(A(,#!
!
! 5Q!
!
3,4,!*/DE@AL\C?\?D@AIM?***
*
83((&&(*&+,!&+'(2V(5+,!)+3'(&&90()?9,9!&++)-,-!01(5--,!'%0(1**-!'16)+!+*(&+6&<2+,!A-R
0-(,&12+,! ?+3%*&++66-! ?(&99! A+,'(6V*&V&+'(2V(&9#! $-3'-*&+6&-0(+,! &%&'()%*&+,! A-0-(,R
,1(*&-!7@!?31*+,&&(-!6%'+%&%%!A+,'(6V*&V&+'(2V(A(,#!Y1!'-(''(!'16)+!%*+())(,!&-3'-*&+6R
&-0(**-!&%&'()%'*(**-!A-0-(&%(*&-!+3(&<(*+,!'3((&&(*(*&9!&+'(2V(*&9!1,!*(51,,-(*(-!<3(&<'*+,!
A+,'(6V*&VV,!2-!*+,!*%13(%&%)(*++,#!E<V*!'16)+!)%%&-!&-3'-*&+6&-0-**-!&%&'()%*'(32-6R
6(*%%5+**-!%*+-))(,!'%(,!'+33-,!A-0-(&%(*&-!+3(&<(*+,!'3((&&(*(*&9!&+'(2V(*&9!6((&&<09&!<3(R
&<'*+,!A+,'(6V*&VV,!&-(!*+,!A-,''()--,!%6'1?%16(*++,!'1,*%6&--&(11,#!P9(5+,!&+'(2V(R
5+,!6(*9'*(!A+,'(6V*&VV,!<A5(*&+&&90(**9!1,!)<V*!'9<&&VV,1&1,!*%%,,(&&+6%!2-!*((A+,!'9<R
&+&&<!-('-F!21&'-!1,!)16+))-&!A-0-(&&%!+3(&<(*+,!'3((&&(*('*(!<A5+**9!&%&'()%'*+**-#!!
!
$9*&9! 01())+'(,! ?99&+669F! +&&9! <3(&<'*+,! &1()(,,-,1A2-%*2932+*&+6)9,! '9<&&VV,1&1,!
1,,(*&%)(,+,!1,!A<0(,!0-A0-*&(! *(51,,-(,+,!*+,!A+,'(6V*&V3+*%3**+(A(,#! Y932+*&+6)9,!
'9<&&VV,1&1**-!1,,(*&%-'*++,!<3(&<'*+,!&%6++!'((,,(&&99!+3(&<(*+*&(!A%1)(1&-!?31*+**((,!
1*-66(*&%0(+,! (A)(*&+,!0-6(,&--,#!8%&+,! &9)9,! &%&'()%'*+,! &+13(-?1A2--!'9*(&+6&9+**9!
1,!&15+&&%F!1,!<3(&<'*+,!'-*0%!0-A0-*&(!3((??%0-(,+,!*+,!3+*%3**+(*&-#!E<V*!&+A&<!A-R
0-(,&1!A+,'(6V*&V3+*%3**(+,!)+3'(&&909*&9!0-('%&%'*+*&-!OI;R2932+*&+6)9,!'9<&&VV,1&1,!
1,,(*&%)(*++,!&%'++!'<*+(*&9!&+13(--F!*(669!?9&+09!A+,'(6V*&V!1*-6&--,!)-A5166(*&--!293R
2+*&+6)9,!'9<&&VV,1&1**-!1,,(*&%)(*+,!2-!&9&9!'-%&&-!)<V*!<3(&<'*+,!'-*0%,#!
!
3,4,4*.J]FEACF?HJACD?*?D@AIM?*
*
$1(,+,!)+3'(&&909!+3(&<(*+,!'3((&&(*&+,!&+'(2V(5+,!)%151*&-)-!&++)-!1,!13X-,(*-&13(*+&!
&+'(29&#!$9**9!&%&'()%'*+**-!A-0-(&%(*&-!'3((&&(*(*&9!&+'(2V(*&9!%*+-&!10-&!*(51,,-(*(-!13X-R
,(*--&(1,!&1()(,&--,!2-!*+,!13X-,(*--&(13-'+,&++*++,#!W3X-,(*-&13(*((,!&+'(2V(A(,!6%'+%R
&%%! A-0-(,,1(*&-! <A&++,*9! /4! ?31*+,&&(-#! T-0-(&%(*&-! &+'(2V(*&9! 13X-,(*-&13(*(-! 10-&!
+&+,'(,! 6(('+&1()(,&-?31*+**(+,! %%5+66++,! 6%1)(,+,F! <3(&<'*+,! 13X-,(*--&(13-'+,&++,!
)%%&1*!2-!1*-*&12+,!096(,+,!<A&+(*&<V#![(*9'*(!A-0-(&%(*&-!'3((&&(*(*&9!&+'(2V(*&9!13X-,(*--R
&(1,!3-'+,&++*++,!2-!&1()(,&--,!6((&&<09&!?312+'&(,!*10+6&%0%%*!<3(&<'*++,F!2932+*&+6)9,!
(,&+X31(,&(!+5+6&90((,!2932+*&+6)((,!2-!1,X+6)-&!'%*&-,,%'*(**-!&-(!K%52+&(**-#!!
!
! 5K!
!
$1()(,,-,1A2-%*2932+*&+6)99! '9<&&VV,1&&-+**-! <3(&<'*+,! &%6(*(! A+,'(6V*&V&+'(2V(5+,!
1A+66-!'((,,(&&99!*((*!)+3'(&&909*&(!A%1)(1&-!13X-,(*-&13(*((,!&+'(2V(A(,#!$9)9,!&%&'()%'R
*+,!A-0-(,&12+,!)%'--,!13X-,(*--&(1,!2-!*+,!13X-,(*--&(13-'+,&++,!6%1,&++66-!1,!)+3R
'(&&909!0-('%&%*! &1()(,,-,1A2-%*2932+*&+6)9(,0+*&1(,,(,!1,,(*&%)(*++,#!$9)9! 21A&%%!
OI;R2932+*&+6)(+,!6%1,&++*&-!2-!&1()(,&-)-66+(*&-#!OI;R2932+*&+6)9&!)%1''--0-&!09(*&9R
)9&&9'(,!<3(&<*&+,!16+)-**-!16+0(-!6(('+&1()(,&-?31*+**+2-!*+'9!6%10-&!%%*(-!6(('+&1()(,R
&-?31*+**+2-!ZE(,-A-,!"@@=\#!Y932+*&+6)99!'9<&&VV,1&&-0-,!13X-,(*--&(1,!&%6++!166-!0-6R
)(*!,9(A(,!)%%&1'*((,!,((,!3-'+,&++6&--,!'%(,!-*+,&+(6&--,'(,#!
!
3,4,9*(>>?*?D@AIM?*
*
8-A5+,!*+6'+9,!<5(,&++)-,F!A+,'(6V*&V&+'(2V(5+,!2-!13X-,(*-&13(*&+,!&+'(2V(5+,F!6(*9'*(!
1,!&9)9,!&%&'()%*&+,!&%61'*(*&-!A-0-(&&-0(**-!<'*(!*+6'+9*&(!%6'1(,+,!&+'(29!2-!<'*(!*%1R
3--,! '9<&&VV,1&+&&-0-,! 2932+*&+6)9,! 6%1,&++*++,! 6((&&<09! &+'(29#! $9)9! '9<&&VV,1&1,!
'-,,-6&-!'3((&&(,+,!%6'1(,+,!&+'(29!1,!'(6?-(6%&(6-,&++,!6%1)-!?-(,+#!8<*+(,+,!&+'(29!A-R
0-(&&((,! +3(&<(*+,! '3((&&(*+'*(! <A5+**9! &-3'-*&+66%(*&-! &%&'()%'*(*&-#! 8(6?-(6%&(6-,&++,!
6%1)-!?-(,+!1,! 6(*9'*(! <'*(! *%%3())(*&-! *<(*&9!OI;R2932+*&+6)9,!'9<&&VV,1&&11,! ZE-R
K+3&F!L1,(F!M+,'-&-3-)-,-,!/UU4K\#!8(6?-(6%&(6-,&++,!6%1)-,!?-(,++,!'3((&&(*<<*!6((&&<<R
'(,!*((A+,F!+&&9!&9)9!?-(,+!6%1!1*-6&--,!<3(&<'*(66+!&-3?++,!1,,(*&%-!&1()(,,-,1A2-%*293R
2+*&+6)9,!'9<&&VV,1&1**-#!
!
L%13--,!'9<&&VV,1&+&&-0-,! 2932+*&+6)9,! 6%1,&++*++,! 6((&&<<!?%16+*&--,! 2932+*&+6)99,!
&+A&90(+,!)%%&1*&+,!)(,()1(,&(#!8%&+,!-(+))(,!&15+&&%-F!2932+*&+6)99,!&+A&909&!)%%R
&1'*+&!,1*&-0-&!'%*&-,,%'*(-!2-!&+'+09&!2932+*&+6)9,!?9(0(&&9)(*+*&9!0-('+-)?--!ZE-R
K+3&!<)#!/UU4-F!4"/\#!E<V*!&9)9!&+'(29!A-0-(&&((,!+3(&<(*+,!'3((&&(*+'*(!<A5+**9!&-3'-*&+6R
6%(*&-!&%&'()%'*(*&-#!!
!
3,9*">?@AB>@CDE*?>LHC?DE*L>H?D??FG>>C*
!
$9)9,!&%&'()%'*+,!&%&'()%*)+&15(,!166+**-!*<*&+)--&&(,+,!'(32-66(*%%*'-&*-%*F!1,!*+,!
3+6(-K(6(&++&&(! &9&9! 69A5+'(32-66(*%%&&-!'9<&+&&9+**9!A<09#!$%&'(&&-0-*&-!-(A++*&-!1,!'%(R
&+,'(,!*--&-0(66-!3+(6%*&(!)%%&-!&%&'()%*'(32-66(*%%&&-#!$9)9!21A&--!*((A+,F!+&&9!+3(!69A5+R
'(32-66(*%%&&-!'9<&+&&9+**9!01(!0-*&--0-,!&%&'()%'*+,!&%61'*+&!-(,-'(,!1*(&&-(,!?1('+&-!
! 5R!
!
&9)9,!&%&'()%'*+,!&%61'*(*&-#!$9)9,!&%&'()%'*+,!&%61'*(-!&-3'-*&+66+**-!&%6++!A%1)(R
1(5-!)<V*!&%&'()%*1&1'*+,!)+6'1!*%??+-!6%1,,+#!$9)9,!&%&'()%'*+,!&%61'*+&!)%1R
51*&%0-&!*+(&*+)9,!&-3'-*&+66%,!&%&'()%'*+,!&%61'*(+,!-,-6<<*(*&9F!2-!&-3'-*&+6&-0-&!&%&R
'()%'*+&! '9*(&&909&! ,1(,! 7UU`,! <3(&<'*+,! ,9'+)<'*+,! &1()(,,-,1A2-%*2932+*&+6)(+,!
'9<&&VV,1&1,!'3((&&(*(*&9!&+'(2V(*&9#!
!
L+(&*+)9,!&-3'-*&+6%,!'1A&++,-!166++,!&%&'()%'*+,!&%61'*+&!1,!?991*(,!+*(&+6&<!)+6'1!
*+6'+9*&(#!$9)9,!21A51*&-!'1+,!)<V*!&9)9,!&%&'()%'*+,!&%61*&+,!0-*&--0-,!A<0(,!'9<R
&+&&<<,!&%&'()%*'<*<)<'*++,!2-!&%&'()%*!)(&&--!*(&9!)(&9!1,!&-3'1(&%*'(,!)(&-&-#!$9)9,!
&%&'()%'*+,!0-6(5(&++&&(!1,!*((*!&9&+,!A<09#!!
*
* *
! 5S!
!
:,*+/"&&2$&".;*-./".<))"=7%&"*-1*-1"7."5"7#(5%*
*
*
:,!*+N?DDEGD?H*
!
>3(&<'*+&!'1A&--0-&!,<'<?9(09,9!2-&'%0-*&(!%%*(-!A--*&+(&-!)-3''(,1(5+,F!'(6?-(6%,!2-!'%R
6%&&-2(+,!151&%*&+,!'-*0-+**-#!$9)9!6%1!<3(&<'*(66+!?-(,+(&-!'-3*(-!'%*&-,,%'*(--,!2-!?-R
3-,&--!6%1)--,*-!-*(-'-*'1'+)%*&-#!8(6?-(6%'<0<,!*9(6<&&99'*++,!<3(&<*&+,!&%6++!?9(0(&R
&99!-'&((0(*+*&(!6(('+&1()(,&--,*-!2-!?31*+**+2--,!Z[1(H1*!"@@=F!44\#!>'*(!)+3'(&&909!'+(,1!
'(6?-(6%'<0<,!<669?(&11,!1,!&(+&12932+*&+6)(+,!?9(0(&&9)(,+,!0-*&--)--,!,<'<-2-,!&(+&1R
<A&+(*'%,,-,!6%1)(-!0--&()%'*(-#![1(H1*(,!Z"@@=F!44\!)%'--,!)<V*!<3(&<*&+,!&-30+!2-R
'--!(,C13)--&(1&-!&%1&-,&1'+&2%2+,!+3(!&1()(21(5+,!'-,**-!'-*0--!2-&'%0-*&(#!E<V*!&9A9,!
&-3?++*++,!?<*&<&99,!1*-6&--,!0-*&--)--,!,<'<-('-(*+66-!&(+&12932+*&+6)9669#!$9**9!&%&R
'()%'*+**-!1,!&-3'-*&+6&%!&(+&12932+*&+6)(*&9!,()+,1)--,!,((,!*-,1&&%2-!&1()(,,-,1AR
2-%*2932+*&+6)(9#!P((669!&-3'1(&+&--,!'1'1!<3(&<'*+,!&1()(,,-,!'-&&-0(-!&(+&12932+*&+6)(9F!
21&'-!&%'+0-&!)1,(-6-(*&+,!?31*+**(+,!'9*(&&+6<9!<A&+(*&9!&(+&1'-,&--!'9<&&9+,!ZE-K+3&!
<)#!/UU4-F!4U/\#!$1()(,,-,1A2-%*2932+*&+6)9*&9!01(5--,!'9<&&99!)<V*!,()(&<*&9!OI;R
2932+*&+6)9#!!
!
$1()(,,-,1A2-%*2932+*&+6)(+,!'9<&&VV,1&&1!1,!'%(&+,'(,!0-('+--F!'-66(*&-!2-!0--&((!A%1R
)-&&-0-,!?-621,!-('--!*+'9!3+*%3**+2-!ZS)K6+!<)#!/UU4F!/."\#!8_-A',!2-![++,!Z/UU=\!
)%'--,! &1()(,,-,1A2-%*2932+*&+6)9(,0+*&1(,,+(*&-! 21?-! 7U! ?31*+,&&(-! +?91,,(*&%%#!
$9**9!&%&'()%'*+**-!1,!?<3(&&<!*+60(&&9)99,!'-('(*&-!)+3'(&&90()?(9!<'*(&&9(*(9!&+'(2V(&9!
'<*+(*&+,!2932+*&+6)(+,!'9<&&VV,1&1,!+?91,,(*&%)(*+66+#!P9(5+,!&+'(2V(5+,!?1A2-6&-!1,!
)%151*&+&&%!'-'*(!?99&++)--F!21(A(,!*%%3(,!1*-!,9(*&9!'3((&&(*(*&9!&+'(2V(*&9!*(21(&&%0-&#!
!
$%&'()%'*+,! &+13(-1*%%5+**-!1,!?<3(&&<!)%151*&-)--,! &+13++&&(,+,!0((&+'+A<*! &966+!
&%&'()%'*+66+! &%1)-66-!+*(66+!1,,(*&%,++,! &1()(,,-,1A2-%*2932+*&+6)9,!'9<&&VV,1&1,!
A<V5<&!<3(&<'*+,!'-*0%,!'-,,-6&-#!OI;R2932+*&+6)9,!'9<&&VV,1&1,!'3((&&(*(9!0-(A+(&-!&-3R
'-*&+6&-+**-!1,!16+,,-(*&-!<))93&99!&+13(-&-%*&-!*(66+F!)('*(!'<*+(*(9!(,0+*&1(,&+2-!&+AR
599,#!$%&'()%'*+,!&+13++&&(,+,!0((&+'+A<*!?1A2-%&%%!O5(&A!;+,31*+,!&+13(--,!<3(&<'*+,!
! 58!
!
'-*0%*&-! 2-! Y-<! B-3,+<,! &+13(--,! <3(&<'*+,! 3+*%3**+(*&-! 2-! ?(&'9'+*&1(*+*&-! '(6?-(R
6%+5%*&-#!T+(59,!&+13(1(5+,*-!)%'--,!<3(&<'*+,!'-*0%!?+3%*&%%!*+,!3+*%3**+(A(,!2-!,((R
5+,! 6%1,&++*++,#! >'*(!)+3'(&&90(*&9! &1()(,,-,1A2-%*2932+*&+6)(+,! &-01(&&+(*&-! 1,!?-R
3-,&--!<3(&<'*+,!3+*%3**(+,!'1A5+,&-)(*&-!ZE-<!<)#!/U"4F!@=\#!$9)9!)-A5166(*&--!1*-6R
&--,!<3(&<'*+,!'-*0%,#!
!
:,4*-HN?HSMM?\@CD?*
!
$%&'()%'*+,!&%61'*(*&-!1,!A-0-(&&-0(**-!'-'*(!A<0(,!*+6'+99!&++)--F! 21(A(,!*%%3(,!1*-!
+3(&<(*+,!'3((&&(*(*&9!&+'(2V(*&9!6%'+%&%0-&#!$++)1(*&-!)+3'(&&90(,!1,!A+,'(6V*&V&+'(29&F!21R
A1,!6%'+%&%%!7@!?31*+,&&(-!&+A5<(*&9!A-0-(,,1(*&-#!8-(''(!+3(&<(*+,!)+3'(&&909&!&+'(29&F!
21&'-!16(!A-0-(&&%!%*+-))-**-!'%(,!<A5+**9!'9*(&+66<(*&9!&%&'()%'*(*&-!6%'+%&%0-&!&9A9,!
&++)--,#!$9)9,!6(*9'*(!'<*+(*++,!&++)--,!*(*96&<<!)<V*!'-'*(!)%%&-!&+'(299F!21&'-!1,!
)16+))-&!A-0-(&&%!+3(&<(*+,!'3((&&(*('*(!<A5+**9!&-3'-*&+6&-0(*&-!&%&'()%'*(*&-#!$1(,+,!
&%61'*(*&-!*+6'+9*&(!A-0-(&&-0(**-!16+0-!&++)-!1,!13X-,(*-&13(*+&!&+'(29&F!21(A(,!6%'+%&%%!
'%%*(! A-0-(&%(*&-! '3((&&(*(*&9! &+'(2V(*&9#! $9)9! &++)-! *(*96&99!A-0-(,,1(*&-! <A&++,*9!/4!
?31*+,&&(-#!>'*(&&9(*(9!'-('(*&-!)+3'(&&90()?(9!&+'(2V(&9!OI;R2932+*&+6)9,!'9<&&VV,1&1,!
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